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ai J/^j£J^lfJatfiHj£ Liability Side 



■JA^i/^SUj 



: : Jl**^? 



»> U z U^ *^^fi '- 6; £> J lis* 



6>J^ IT J/ \fL \Jj&» JlM J^^^i^il l/U^i 



>^ 



»y If -j u^ ^s^-Jp _ Jy &* JiV- 1 



&/>( iMJ* ^ tf/jTi J^iJi J^J I Zl c^i f l^ 



« -s if z \£4 c^?Ji - \jj 4* J \y ' 



m& 






^ If ^U^ >=J>jC\- Jj&r JlH 









» v If ~ uy c^?wXi „ iJj l£* t/iW 



y j/>o y If J^ <y l/>o v if J>£ (Tt/i J^fiis ^ ^ 



fs\*J ij*4 ^^wfl- \Jj £> (J lis* 



k^ y t/c"-t* iffStitPdH&x fau^Ufi} $* to. to 

Future ) ^\^h?<( Option Sale) ^01^, £ J 6 * 
Zl c^i ijtf^i ( Forward Sale)^^^^/^ ( Sale 
cLiJl*U>&<gdWjb>tf (Bench mark)J^l§feL 



9*J\f^lj&4 ^-^-T>~ ijs&i l/iH 



c/>L><^i/ijrjbjf ^^i^j/ui? ^ 

-<^J;i f c^J'iJCc*t0£ 

s 



^ J* tSJ* if Jj£ JO* c£- sJLfjfr&d&sf^s 

* * • • 
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8 y U -j sx-i ^JsP-Ci -iSj&iJW 



- l/&» J/if <L 1% >*^J> 
c^ j^ t/iM »j^y Jk- ijv ^(£ JJ d$\ <\jt <£*jL/ 



ir 



>> I? «ju^ .s^urL J;£* Jlu-i 



otf^UI^ J^B^y^-^^-j^i/C Modes of Finances) 

An ^iXci'^w^U fa$JW9>*,/>Jt> 

- t/T 22: utf Introduction to Islamic Finance 

"The real and ideal instruments of 
financing in shari'ah are 
"Musharakah" and " Mudarabah" 

The shariah supervisry Boards 

are unamious on the point that they 
(Ijarah.Murabaha etc) are not ideal 
modes of financing and they should 
be used only in cases of need with 
full observation of conditions 
prescribed by shariah H .(P. 19,20) 



\L 



t-sb^ij^&zP^i-iJj&iJVsi 



fuwl m L.±J ( Asset) oil- j/^ J>. Jiy^jjL 
^1 r ^^^ ^ -^ c^ ^^U^ ^tj ( L^'r^T Jc^lP) 

i - 
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» > If ~ i^ ^^-T' - (Jv 6> J i>- 1 



y^ tr/J^V ( Finance) JvJ^v/D ^zLj'xLtjW 
{\f\«j- few ^ ^£L*rffifJ£*j:\\ffoo)»S 
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» V U Z U^ c^^l - L$y &>{J IV- 1 



zfj/jsji ^>\$±Xa uS\>j£j&\* L. c*?//( Lessor) 



IA 



»> \? ~ "^ *z£P'jC\ .Jj&.J\}si 



y\* j>\ ^ uC a\i fj'fj't L. &i/< 6x Jfji wi> SlH 
jw J* JiM A J* t£ &. JlM cfC iff %-j < wW J^J 



r\ 



*>\ e ^tjH>z3£p^Ct-&&fi<JOsi 



iJtisi&UvSj*'*- \}£*<-jZ\J>JA9*£.( Leasing) 

U/ ( Financial Transactions) ^HL^ c!v£ w£t Jjr' 
^i( Remittance) \j\$(}j**&N*A)j*z4\<\j£f If 
Service )Z/Jf \J>/£- ( Services) ,^U£ >U l/* 
^^'^''(J^^^J^J/^/i^^'^CChages 

j^ff^iif cf'vx $&>*}** )&s : /j)\ ^/U\> i$(\7j>\ jyt 



r* 



9's\?^ij%*s£?>~Ci-iJj&iJfr't 



ft l//J^» l£ wU Oji £; i£« {?" I? 1 J& f^w JV *J^c ^^ 
^l//J^ £(fw<r \fd* t"t£- l^W J& JWS&I? 



rr 



» y U z \jH •^^ > -f l - *5 J <4t J ^ ' 



y If 1 <Uj <Ll f If I (ji </< A < J! >tf t *C-"< >if X<£~ c^ 
>^y^y|ftJ.l^x^^^^J^V^^^^ , c?4-- j 

7 ? iJ?j/^xy| f tZl^iJ.l^d^6 r c^(^^ r ^^ 

/oiM^ 'sbtJ-h <Ll (& it J"' J£ 2-1? l^jt/'sbt &* 
.^^/^^Ifl/ylf/s.itU'^i^lft 



rr 



»y If ^ U^ wr^^wTi _ Jy &» t/U^l 



ji\y^^^\^£L^\iL\(\(\j:j^\4Js/^yt^ r LJj 

y * V/' V ^ M? ^V k^uk i- ^ i/ 5 ^ o£ 
J'wl^JiVij>^l-/^> L /JjLir>^j/j/3ji J ^^|g 



ra 



• *S\vJtj%^£?>>j3~lJj& l tfl)s'l 



wULr 

♦ 



rr 



» v U -: U^ c^^-fi - J> Bj>. J i^ ' 



(Asset Side) ^Ju *frU 
(Liability Side)^>J^Jy^J,r 

: JA£ J&tfiHvji J^j^ Asset Side 

< > JjI* J^ li^ i/-& jVo£ Asset Side 
if'wTK Underline Transaction) fc =^J'<LU'« < L.£LZl 



re 



»'s\r~tj^>z3^~C\-dj&. L $l^1 



li /<=- t/^»/y A/Jifc ^/JTJ^ tf ijM'I/j£-^ CfC J V 



n 



»^U-slj^*aJ*? ?, ta £'i_^l4t(/l^' 



^|/ 



i w * 
JU^tblf Ficility Agreement]; wXj^^cJ 



(Execution of MurabahaX^fl^f/^r 

^J SlPs ±>tiij)\<L- ttfjt sf.if.s/ y^ QJ/( Accept) 

-^$(Collatorals)<i^Cc~ 

- f- > If tjjlfj \J>C &£/ 



r\ 



»-s\0^ji4>z£P , ^\~ijj&»ij\^\ 



^H'^iJXd^J't-iA Reject) JvX/wl&A^JJ 
&\.\s$>tyftji*,j*'i£b3\j£jf m [Wl(Specifications) 

f-l£lfLI*j£l^ui(^ 

<£-bu5f( Principal) foj?fj£lfJ%-<^ySj£ 
^i/*fol^^L^y^JiV^tk^^( Negligence) 

y^ l^u ( l/^^i)u>^ JL<-/» d'^AjiS < fo; f 



n 



»y u -j u^ *i3>_rL jy 4. jiv i 



jiS^ tf^u /( Risk)^ 3^^ ( Subject Matter) 

( Default) sAH'Zl ^i/<>rj^( Subject Matter)^ 

^^6^^ ^(Default) S^^^^/U^jiJb^^ 



r» 



»>if^^ *s^?*up_ (i-»i4s i^' 



Cf( Against)2-> £ ^Xy l/7 fl> j£ J>V 
Risk)v^j^^'^^'^Jlf(ij<L^^J^^'^lrLr 

f-irv^i^(Risk)v^^>f(Damage)jltL^UZl(/' 



rr 



*y\f^ij^*s£?*£-\Jj&i(J\i'i 



s 

4 4 V ^ 

\f\$jfHj~$»M ^l 6*4>M\ 6/^(f6>i wU ' ( Lessor) 



: c# J if Jt \jd}\Ji\)jbj> 

L. \*>»lL bjWjsI %j#L ( Ag reementXufrtf Jf-i 

01 c/'^j Zl wif 1 ^ 0* *±>tf^l3i >r c^c-J <Lx ( Contracts) 

^ lTJ^ i& c^L t-u fSif al5i J^ y;^j j$<*-tf 



rr 



>y\ f ^ij^>^£?^Ct- [ jj&,J[)s<i 



dJ 



Ul 



-jt^C (Lease) 
-l£^ Employment jZrfi£/t^i-t/(*i/±-4 

(Financial Lease): J^ »M0 

(Operating Lease) ,_^9>Ui(r 

jt U^z- *M(\t K Operating Lease) J^ *jW 



ra 



9-S If ^JH *=£?*£- l/zSJ*. JlJ^I 



* 4 V it? *• 

( Two Contracts in one Agreement)"^ J i^t**" 'k- 
^l*^(MinorMaintance)*^U^U , ^i<L^' J<=^ Jl^i 

£fj>\*» !f( Leasing) J^v/j^Vi ^ (i^- r 



rr 



9's\*£lX4 -s^^jTL \Jj 14*. c/^ f 



>?l^( Liabilities) jU^i^l/J^^J^y^Lr 

-^ J^ ( Use) Jl^-i ^}/> l/J^jt Jk^jZI ( Lessee) 

-#* m < ^L. c~ L* Jji L % ji J^Vc^ (JUj^j 9 j ^ 
"!?«^-?» lT^>" Jl/t LT^t^oT^ i^r J^^iZl ( Lessor) 

M l? 4^ ^ i-JLJ*L ^uTg /j^ jf;J,r 
( Lessee)^!^ t/Jilt^ irU* £,,/ fciT( Rentals)^/ 
£ Ji£ r > j?^ jjfVw fc/( Rentals V/-fc5j t/i^ 

-^I^^Liy 



re 



»y\r~\x4>s3? f J±\-&&*ij\lsi 



c/^c^f- tr/c^i^ J>. Jsj If ( Leased AssetU fc-* efU 
c/U#*f- t^/J^ ^ ( Leased Asset)^lP> tf j£ </<-£ 

V!k l/JA^ uA^cJ^e/( Cover) i?y^j 
<jf ij^ J/^L £ £: cl- &\J$Jsf<z-t UX tji 



ri 



» > u ^ uj ^^TL J, 14* J IV ( 



lT^4v ~£ -£ t* t^> if uUi & & k. y jj>(\t y^ f T£. 

^^i^^y^jr^ipjjr^^.i^^fc'iX^ 

( Rentals) 2_bC£ ( Leased AsseO^g j^-/ uU i 
^ .L/C Deliver)^ ^(g^Ji? c^f- Jlr V 

On Account ) y U JV< ^ £,*/ j£ JlM J 5 * ^1/ J" 
iful^^i V Jlf^^t/^^ c^p. 0Q_ «^ ^i^uT^^CC Basis 

4}J\C J>J^J^k-U?rfjk>{ (Income) 6J 

-f-J^lr( Income) j^Tjj^^^j*^^^ 



n 



t'y\a^J^i JL^^Ci -iS'&iJW 



Diminishing Musharaka 

d^ J (Finance) Jy^L^&sj*f\*4-j}£u*^{ 

Am m 

-^ f*JiijA j*j>\<l. fJ>. 



* /( Lessee) j? W>j£ tfjf&Ztu c/U^m j£ J^V? 

jj t\J\fl fe>yjJ^_ tf&Zbj: JU dl^/VfStejfbS &\ji 
-f-t>?>:t^^(jTiiOy(Security Deposit) ^-V 



r\ 



»y\f~tx^>sJi?^fi~{3j&+Jiy\ 



-£-Ui>f( Conditional) 
^e>\/UZ^/Su*-^t\ryi^( Uncertainty)^/^ 



r* 



B>lgoUj .a^.JJL Jv 4% JjH 



£ \$j\>jf±S.tft \Ji2-xsjL ^<SJ>. ifstt-r 

(Conditional) J, v^^^/»J-l^>^lf/£f*&A/' 

(rrr/i ^.uijtf^aJi.A^/i 
<f- t/VlTun Ac ; L*/*j\,£ ^/»Jb> &f/\J? > 



rr 



.^Ifji^ ^P^Ci-iJj&fi Jin 



^ }j3\1\$± &b\ c3u 1- i/» A/f- 1/( Undertaking) 
?L^if-L^V%V^'/( Binding)^ 



rr 



.yU^i^ ct^Lip- J,i£* ju^< 



jt u&JwStxfJrcL. i}f*~J^^7\* *,#** £- c/i JT 

Modes of ) civ^4 *§>* £ U& 6^ *>*' 
2Au&!fifcjZ^ji/ , jj*>\$\j\<Jl fyjtAjSh [/'(Finance 

^>J'^^^tr^(Uniletaral)J/^8>^(&^B^l f iLif^ 

Itk ( Bind ing )^ A^V ^ ' ^ l#<=- *-i^JJ>t < f- 1>* f- 



ra 



9's\?jij%*sJ? > '^Ci-dj&iJii'i 



flS> JxSc-rf& It- J '&jj»c~ L\& eAU c3i/ >%- 
&>Uj/j£*?<-fjW Ajf) ^jtjs! ±>tff\<^ tfijji+S 



rr 



o V U -J U^ c^a^wTl _ Jy KU J UU" ' 



( Binding),^ m<* "<-^f- J^Y^l i/i -ivl£ vjf 



re 



rsb^j^^&^Ci-iSj&iJi^i 



L~ 



j.\?o \$j&\ i^P. &&* }<$- fflojaf&JZtJt. 



ri 



aylf^'^^^^jl.^EU Ju^i 



,/&/( Undertaking)^^ t±£tf£. J^tfiMJ 
wW't t/^jjC^ J.U* <ji j (Tt/U < fet/Cfctf ( Charity Fund) 

y J\Jk tot t^L>' tJ-f^ I 2-fp?^ f^jt j&JW 



rq 



rs\*^ij>4^JP*£'t-&&iJ^ t 



cif yfttzijfftfi {Is/ft h\£# &J£ J>. -r 
lT^L/^h;^ J^W^ ^ - f- &*-**< -Lt/t/ £V^ 



rA 



»> U * (>^ ^s^^Jp - Jv Ku. Ju^ i 



j; if J> ; <L ji A/"IL 9 > v ^ /« Jk. ^ ^L £ > ; u> 



>'s\r~\j>£*sJ l iF'jC\-<Jj&* JlH 



J^l ji *b-^ eft k/vfjVf^ ^i^rj:?^ 

V * 



a* 



6-s\r^ij>4 ^^wTi _ & 4> ijn^i 



4' « t/* j///| A/? J 5 ^ ^L J1 c/yrl £ c^x 

y^ fe^j f* ^faJkyiikfs&jJJG^ jH ^s/yi ifrjZ cU,^ 



<^r* 



i/OjI tf. il/jTi wTi tAssj U- y U t Jet 1 ? '/ifuxf? 



ar 



9 v\,^jH *=~* > -Jf' - & 4* tf^' 



Jui^£>;J'A-i^^^y^if^A^^^iZlJi; 



tor 



9's\*±\j±j AJ&*£i„ \Jj &. JtH 



Interest Rate as a ) fcfe jl^/jy L/"-J> fa 

(Bench mark 

Jl^-iy >£( Bench marakX/U* />r 6xt/U <£ Jj& 



&& 



n-s\*j\j>4 ^J^^Ci -d;&*.JOst 



-t/tzT Karachi Inter Bank Offered RatecT^x&ki 

J„f& (Transferable Instruments) ^y&i J& J^IT 

Net Asset ) cJi JU Jo" t/^ » ^ {j&Ajg- &j*/*\J\ 
i-^^V^l(3U(/(/^0-^>7y^(/(Valne 
l/^/i; ^ **vVl £ J* JiH t/vii (- f- f^lf /fc 

(Bench mark^^^il^^i/l^f/^lJU 



ar 



j/»( Bench rmt\tdjWj#iL£$f), /jtsJi 
Ifi/Oji t£ i-fe ^U" OcT/m" l*/J>- tJWjZ w-DW t^jj^ 

U^ij^f- tlfl/' Inter Bank Offered Rate^J^ £>,// 



CSL 



*V\e±\jli^£PJ*\-6^.l5^ s 



c-y&JiZjJk J*fjSi£o/i>(F\x Deposit)^%J 

- J?* jib (L *C WWl 

J&-0 j/k. J^V' l*V'<f- t*(%( Relation) J*X ih 
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a ^U-J U<! tZ^Zp'+X't _ J^ l4t t/l^ ' 



: d/c- J>. J** r fJ>. JWji Liability Side 

^' d^'f'V'f- Cif L/f*rr^ f*tZl( Asset Side),J*> 
»y U &X Liability Side)^lJ5 J^iZl J* JiH^VZL 

zl/Jr^^ if ^ ^ ;>%* -^~6 Jjvi j£ i/ u r 4 

ifjil* »? ft j* fr (JV>f- & &f£*,l Ji/jJJx ^tf\ 
(riVl/A* ( Gua ranted) \j/"{ji\ 9 SJ^^/^a JiS £* 

J.UV tJ>. J%C^ bf^o^j iTi-t^i^ Ji jj^ifej 



t^ylf ^r tUR^cT^/d?*^*- ( Capital) ^1/ 
^> ^l>^ #*-■' ^* iA^ V< f^ 1 ^ ( Term) 

Y •it* 



( Negligence) \$jf\f\$<J$f\(?~^'[})x &i\jl £ J& 
IT^ bi Jl// wigs V £_ U >r w/lV *^>>iT ^O"' L f^ ^^^1 Cf* t>C>l 

J7^J/L(jl/lLljL/^l/vL/)jLJlw;^ef>^,J 
(J I ^lAv^ J>. JiH4?^_ j* (/( Sleeping Partner) 

U&My^iJ&Jsi^tfff (Working Partner) jT/ 
f- t*i- c ii >> ^ fe-»/A;U-i £J,J*( Proportional) 

A^JjiU-ns- d\r*(<& '(Chain) J ; JpcV^Zl ±>tf 






* t • *• *^ *•* W^ j 

* fc^n ft* <_ t*j/>jif\>},\4/jC\ jtJ>. A &fL-fbf 



ir 



t y U ^ U^ i^J" - Jv &, JlV- 1 






ir 



B^Jigj^gLfi.^ 4*. <jV 






If 



• 'S\f~tj*4 *£*&>*&-&%+, J llrl 



(jW [S l £ ^<fd^\ ^A \J\ < <z-j» c* c~ &Ut?{JW 

tut?, us ^4' ^v^w c/^^f- £ tyir t/^ ipjfc 
«i_kif t* 2Cc2»ur\ut &bfi j}t ^^/■j&'iS' urv J* 

-j£&uL'tyd(&iSW\£&#A£&}f i J't^ 







■ 




, 




, i/K-DIj^/^'Juu.-i^v 



£ mnllJilamlalffliwI.ijrti.p'i i*3n»&!w7ilninBl.ph 




